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Forward-Looking InformaBon 


This document may contain forward-looking statements. These forward-looking statements are made as of the date of this document and Sierra RuBle Limited (the “Company”) 
does not intend, and does not assume any obligaBon, to update these forward-looking statements, whether as a result of new informaBon, future events or otherwise, except as 
required under applicable securiBes legislaBon. 


Forward-looking statements relate to future events or future performance and reflect the Company management’s expectaBons or beliefs regarding future events and future 
performance and include, but are not limited to, statements with respect to the esBmaBon of mineral reserves and resources, the realizaBon of mineral reserve esBmates, the 
Bming and amount of esBmated future producBon, costs of producBon, capital expenditures, success of mining operaBons, environmental risks, unanBcipated reclamaBon 
expenses, Btle disputes or claims and limitaBons on insurance coverage. In certain cases, forward-looking statements can be idenBfied by the use of words such as “plans”, 
“expects” or “does not expect”, “is expected”, “budget”, “scheduled”, “esBmates”, “forecasts”, “intends”, “anBcipates” or “does not anBcipate”, or “believes”, or variaBons of such 
words and phrases or statements that certain acBons, events or results “may”, “could”, “would”, “might” or “will be taken”, “occur” or “be achieved” or the negaBve of these 
terms or comparable terminology. By their very nature forward-looking statements involve known and unknown risks, uncertainBes, assumpBons and other factors which may 
cause the actual results, performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by 
the forward looking statements.  Such factors include, among others, risks related to actual results of current exploraBon acBviBes; changes in project parameters as plans 
conBnue to be refined; future prices of mineral resources; possible variaBons in ore reserves, grade or recovery rates; accidents, labour disputes and other risks of the mining 
industry; delays in obtaining governmental approvals or financing or in the compleBon of development or construcBon acBviBes; as well as those factors detailed from Bme to 
Bme in the Company's interim and annual reports. These risks, uncertainBes, assumpBons and other factors could adversely affect the outcome and financial effects of the plans 
and events described herein.


Although the Company has a`empted to idenBfy important factors that could cause actual acBons, events or results to differ materially from those described in forward-looking 
statements, there may be other factors that cause acBons, events or results not to be as anBcipated, esBmated or intended. There can be no assurance that forward-looking 
statements will prove to be accurate, as actual results and future events could differ materially from those anBcipated in such statements. Accordingly, readers  should not place 
undue reliance on forward looking statements.


Other than as set out in this document, the informaBon in this presentaBon has been provided by the Company or obtained from publicly available sources. In providing this 
presentaBon, the Company does not undertake any obligaBon to provide the recipient with access to any addiBonal informaBon or to update this presentaBon or any addiBonal 
informaBon or to correct any inaccuracies in any such informaBon which may become apparent.


No reliance may be placed for any purposes whatsoever on the informaBon contained in this document or any other material discussed verbally or on its completeness, accuracy 
or fairness.


The mineral resource informaBon in this document has been reviewed and approved for release by Mr Mark Bu`on, NHDip, MMRM, Pr.Sci.Nat. who has 25 years’ experience in 
mineral commodiBes, of which 15 years is specific to mineral resource esBmaBon, and is currently an independent contractor providing consulBng services to Sierra RuBle 
Limited. Mr Bu`on has sufficient experience in relaBon to the style of mineralisaBon and type of deposit under consideraBon to qualify as a Competent Person as defined in the 
2012 EdiBon of the “Australasian Code for ReporBng of ExploraBon Results, Mineral Resources and Ore Reserves”. Mr Bu`on has consented to inclusion of this mineral resource 
informaBon in the form and context in which it appears. A ‘Mineral Resource’ is a concentraBon or occurrence of solid material of economic interest in or on the Earth’s crust in 
such form, grade (or quality), and quanBty that there are reasonable prospects for eventual economic extracBon. The locaBon, quanBty, grade (or quality), conBnuity and other 
geological characterisBcs of a Mineral Resource are known, esBmated or interpreted from specific geological evidence and knowledge, including sampling. Mineral Resources are 
sub-divided, in order of increasing geological confidence, into Inferred, Indicated and Measured categories.


Note: All figures unless noted are in U.S. dollars.
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Historical ProducBon
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1	Segmenta;on	of	2015	revenue	by	region	shipped.	
2	Produc;on	Cash	Cost	calculated	as	total	direct	costs	of	sales	less	deprecia;on,	amor;sa;on,	inventory	write-offs,	freight	costs	and	change	in	value	of	finished	goods	inventory	divided	by	tonnes	of	ru;le	produced.	Historic	
produc;on	cash	costs	have	been	restated	from	prior	years,	principally	to	reflect	their	calcula;on	gross	of	by-product	credits,	consistent	with	the	peer	group	(see	slide	38).	

(2)	

Leading ruBle producer(1)


•  Leading	global	producer	

•  Ru;le	focus	

•  Premium	product	for	pigment,	
sponge,	and	welding	

•  FiQy	year	anniversary,	

•  FiQy	year	mine	life	

•  Demonstrated	ability	to	deliver	

•  Financially	well	managed	
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Exis;ng	Projects	(tonnes)	 2016E	Guidance	(tonnes)	 Gangama	at	Capacity	(tonnes)	 Produc;on	Cash	Cost	($/t	ru;le)	

GOING FROM STRENGTH TO STRENGTH


May	2016	

Gangama	Dry	Mine	produc2on	raises	capacity	in	H2	2016	

Presented	at	Ruidow,	Nanjing	

CAGR	=	13
%	in	ru-le

	produced
	

CAGR	=	-3%	in	unit	cash	cost	

(1)	

1	Produc;on	Cash	Cost	calculated	as	total	direct	costs	of	sales	less	deprecia;on,	amor;sa;on,	inventory	write-offs,	freight	costs	and	change	in	value	of	finished	goods	inventory	divided	by	tonnes	of	ru;le	produced.	Historic	
produc;on	cash	costs	have	been	restated	from	prior	years,	principally	to	reflect	their	calcula;on	gross	of	by-product	credits,	consistent	with	the	peer	group	(see	slide	38).	Assuming	the	implementa;on	of	further	cost	saving	
ini;a;ves,	produc;on	cash	cost	is	expected	to	be	between	$540/t	and	$590/t.	
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Significant	contribu2on	made	in	2015	to	the	local	community	

2015	Highlights	
>  Constructed	a	primary	school	for	the	local	community	

>  Significant	ongoing	support	towards	Sierra	Leone’s	efforts	pre	
and	post	Ebola	

>  Local	technical	college,	sponsored	by	Sierra	Ru;le,	provides	
educa;on	to	over	300	students	

>  Sierra	Ru;le’s	medical	facility	treated	over	1,700	people	

–  Significant	dona;ons	of	equipment	to	local	research	and	
educa;on	centres		

2016	Trends	
>  Community	focus	con;nues	into	2016	

>  African	Lion	agriculture	partnership	between	Sierra	Ru;le	and	
Carmanor	to	accelerate	the	development	of	palm	oil,	rubber	
and	cacao	planta;ons	
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Wet Mining Unit


Sembehun Dry Mine Project


Gangama Dry Mine


LanB Dry Mine


LanB Dredge


Contract Mining


Land	
plants	

Earth	
moving	
equipment	

Bucket	
ladder	
Dredge	

Wet	plant	

Mineral	
Separa;on	
Plant	

Dedicated	
port	

Single Plant


SRL Managed Port


Mining and IniBal Processing


Dry Mining Units
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flexibility	to	meet	customer	ru;le	requirements	for	the	next	50+	years	

Lan-	dry	mine	
constructed	on	-me	and	

on	budget	
	

Mineral	Separa-on	Plant	
capacity	increased	to	

200ktpa	

Gangama	Dry	Mine	
financed	and	

construc-on	started	

Record	annual	
produc-on	and	cash	

costs	achieved	

Gangama	Dry	Mine	
phase	one	produc-on	

2016	

Sembehun	Dry	Mine	
2018*	

*	Market	driven	decisions	

Dry	Mining	expansions	
2017*	
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Bolt-on	dry	mining	expansions	provide	throughput	flexibility	and	allows	for	staged	capital	

Presented	at	Ruidow,	Nanjing	

Lan;	Dredge	 Lan;	DM	 Contract	Mining	 Gangama	 Sembehun	

500tph	

500tph	
500tph	

250tph	

500tph	

250tph	

Lan;	dry	mining	
(Exists	Today)	

Gangama	Phase	
One	dry	mining	
(Commissioning)	

Lan-	
Dredge	

Lan-	Dry	
Mine	

Contract	

Gangama	
Phase	One	

Mid	2016	Configura-on	 Future	Configura-on*	

*	New	units	dependent	on	market	driven	decisions	
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Construc2on	complete.	Commissioning	underway.	Project	progressing	on	2me	and	on-budget	
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•  Infrastructure in place


Ø  Power plant


Ø  Mineral SeparaBon Plant


Ø  Port


Ø  Mining and exploraBon


Ø  Mining friendly jurisdicBon


•  Debo`leneck mining


Ø  MulBple low capex drying mining opBons


Ø  Short lead Bmes
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Mining	license

Main	roads

Exploration	licenses

Freetown

Bo

Momaligi

Gbangbatok

SIERRA	LEONE

GUINEA

LIBERIA	

Moyamba

LocaBon Of OperaBons


SRL	commiPed	to	suppor2ng	future	customer	ru2le	needs	
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Sierra	Ru;le,		
8.2	Mt	

Iluka,		
10.3	Mt	

Kenmare,		
4.4	Mt	

MDL,		
0.3	Mt	

Base	Resources,		
0.8	Mt	
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50+	YEARS	AT	CURRENT	PRODUCTION	RATES	
	

1	As	at	September	2015	and	as	presented	in	the	Company’s	2015	annual	report.		Measured	and	Indicated	resource	of	732.9	Mt,	at	a	grade	of		0.93%	ru;le,	0.24%	Ilmenite	and	0.08%	Zircon.		Inferred	resource	of	134.0	Mt	at	a	grade	of		
1.01%	ru;le,	0.02%	Ilmenite	and	0.07%	Zircon.	
2	2016E	ru;le	produc;on,	as	per	company	guidance	for	Sierra	Ru;le	and	Iluka	and	broker	consensus	for	Kenmare,	Mineral	Deposits	Limited	(MDL)	and	Base	Resources.	Based	on	alributable	produc;on	and	resources.	

Bubble	Size:	In-situ	Contained	Ru-le	Resource	

15	 Presented	at	Ruidow,	Nanjing	May	2016	

Well-Posi2oned	To	Supply	Customers’	future	Needs	
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Market	led	
Long-term	
customer	

partnerships.	
Alignment	of	
produc;on	to	
customer	
demand.	

	

Flexible	
Developed	
flexible	

Brownfield	
expansion	
plans.	

Gangama	Dry	
Mine	2	

replaced	with	
lower	cost,	
lower	risk	
projects.	

Disciplined	
Cost	control.		

Supply	
discipline.	
Sembehun	
two-phase	

PFS	released.	
	

Value	
Crea2ve	
Lower	

upfront	capex	
and	and	
staged	

expansion	
plans.	

Community	
focused.	

Innova2ve	
Evalua;ng	
process	

innova;on.	
Concept	study	

being	
developed	to	
increase	plant		
mobility	and	
flexibility.	

1	Management	es;mates.	
2	Expected	demand	range	for	Sierra	Ru;le	product.	

(2)	

Market-Led	Planning	

SRL	Strategic	Pillars	
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OPTIMISED LONG-TERM MINE PLAN
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CAGR	=	9
%	in	ru-

le	produ
ced	
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Lan;	Dredge	 Lan;	DM	 Contract	Mining	 Gangama	 Sembehun	

CAGR	=	1
1%	in	ru

-le	prod
uced	

Produc-on	Forecast(1)	

1	Management	es;mate.	

Addi;onal	Dry	Mining	Units	
•  Lan;	and	Gangama	
•  Managed	capex	
•  Short	lead	;mes	

Sembehun	
•  PFS	
•  1,000	tph	(2x500tph)	
•  $99m	capex	
•  21	year	life	
•  71	kpta	ru;le	
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P > Leading	global	ru-le	producer	commi[ed	to	customers’	future	ru-le	needs	

P	 > Only	producer	focused	solely	on	customers’	ru-le	requirements	

P	 > Ready	to	deliver	on	market	driven	growth	

P	 > Posi-oned	–	financially	and	technically	–	to	deliver	today	and	tomorrow	

P	 > New	era	sees	mul-ple	flexible	dry	mining	sources	backed	by	solid	infrastructure	


